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ABSTRACT

This research was aimed to investigate the impact of ownership
concentration and board ownership on the performance of firms listed in
Ho Chi Minh stock exchange. The data were collected from 287 non-
financial listed firms in the period from 2011 to 2015. The generalized
method of moments is used to analyze the data. The results indicated that
ownership concentration enhanced the performance of non-financial firms
listed in terms of market value as well as accounting performance.
However, there was no statistical evidence on the impact of board
ownership on firm performance. Besides, the higher leverage was found to
reduce the performance of listed firms. In addition, listed firms which had
good growth rates, large size and high annual fixed asset investment rate
were statistically associated with higher market value and better
accounting performance.

TOM TAT

Bai viét nham nghién ciru danh huong cia mirc dé tdp trung von dén hiéu
qua hoat dong cong ty, sir dung sé liéu thu thdp tir 287 cong ty niém yét
trén 8o giao dich chitng khodn Thanh phé Ho Chi Minh giai doan tir 2011
— 2015. Phuong phdp generalized method of moments (GMM) duoc siur
dung dé phan tich so liéu. Két qua nghién citu cho thdy s tdp trung von
lam gia tang gia tri thi truong va hiéu qua hoat dong cua cac doanh
nghiép phi tai chinh, tuy nhién khong co bang chimg thong ké cho thdy ty
1é s6' hitu c6 phdn ciia hi dong qudn tri c6 tac ddng dén gia tri thi truong
va hiéu qud hoat dong cua doanh nghiép. Bén canh do, ty lé sw dung no
vay cang cao cang lam giam gid tri thi trwong cing nhw hiéu qua hoat
dong cua doanh nghiép. Ngoai ra, c6 bang chimg cho thay cdc cong ty
niém yét cé toc dé tang trucng tot, quy mé Iom va ty 1é dau twe tai san co
dinh hang nam cao co gia tri thi truong va hiéu qud hoat dong 16t hon.

Trich dan: Ngo My Tréan va Lé Thi Trang, 2018. Murc do tap trung Yén va hi¢u qua hoat ddng cta cac cong
ty niém yét trén so giao dich chimg khoan Thanh ph6é H6 Chi Minh. Tap chi Khoa hoc Truong
Pai hoc Can Tho. 54(7D): 138-145.

1 GIOI THIEU

Cling v6i co hoi thé ché kinh t€ thi trudng nudc
ta ngay cang hoan thi¢n, héi nhap kinh té quoc té

dang tién trién t6t d3 mé ra nhiéu co hoi phat trién
cho cac doanh nghi¢p Viét Nam nhung dong thoi
budc ho phai taing cuong kha nang canh tranh dudi
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nhiéu hinh thirc. Didu nay dan dén xung dot loi ich
giita chi s& hiru va hoi dong quan tri (HPQT) cua
doanh nghiép, 1a vin d& khong thé tranh khoi va
lubn 14 d& tai hap dan trong nhiéu nghién ctru vé
quan tri doanh nghiép tir trude dén nay. Mau thuin
tat yéu nay duoc ly giai tir nhiéu cach tiép can khac
nhau. Céc ly thuyét lién quan dén su tach bach gitra
quyén s¢ hitu va quyén quan 1y, vin dé dai dién va
quan tri cong ty da dugc néu ra va nghién ctru trén
thé gi6i tir 1au. Theo Jensen and Meckling (1976),
xung dot loi ich giita ¢ dong va HPQT lam phat
sinh chi phi dai dién, chi phi nay cang lén khi ban
quén tri s& hiru cang it hodc khong s hitu cd phan
cong ty. Dé giai quyét van dé nay, bén canh cac
giai phap khuyén khich HDQT vé lwong thuong,
ché d6 dai ngd, hé thong giam sat thué ngoai, hay
co che giam sat cta c6 dong 16n, con c¢6 giai phap
dé gan két loi ich cua hai chu thé nay vdi nhau, do
la viéc cac HPQT ciing nim gilt cbd phan trong
cong ty.

Ngoai ra, Demsetz (1983) va Fama and Jensen
(1983) da chi ra cac chi phi di kém véi viec HDQT
nam gitr luong c6 phan déng ké. Piéu nay ¢ nghia
1a khi HPQT kiém soat duge lugng co phan dang
ké, ho s& co thé co du quyén biéu quyét hodc co
nhiéu anh hudng hon trong viéc bao vé cong viée
ctia ho tai cong ty voi mot mirc lwong hdp dan. Do
d6, HPQT c6 thé theo dudi s¢ thich cua riéng ban
than, v6i nhimg hanh vi khong lam t6i da hoa gia
tri cong ty va dleu nay lam trAm trong hon van dé
dai dién cho c¢6 dong. Mit khéc, dic diém cia mo
hinh s hitu & Viét Nam 13 ty 1& ndm giit cua
HDQT kha cao, ty 1& co dong ndi bd 16n va khong
minh bach thong tin. Do d6, van d¢ dai dién tir lau
da tro thanh van dé nan giai ctia cac doanh nghiép
Viét Nam va lam sao dé giai quyét vin d& dai dién
dua trén co so cu triic s¢ hiru dang 13 mbi quan
tam hang dau hién nay. Xuat phat tir cac vin dé
néu trén, viéc thyc hién nghién ctru vé “Mirc do tp
trung von va hidu qua hoat dong cua cic cong ty
niém yét trén SO Giao dich ching khoan Thanh
phé HO Chi Minh” 1a that sy can thiét.

2 GIA THUYET VE CAC MOI QUAN HE
TRONG MO HINH NGHIEN CUU

2.1 Su tap trung vén va hiéu qua hoat dong

Viée tap trung von vao mot sé co dong 16n s&
tao ra mot lyc can cac cb dong khac tham gia vao
cong tac quan tri. Sy tap trung von tao ra do mét
nhom cac nha dau tu ndm giir ty 1¢ 16n 6 phan s&
lam xuét hién lién két giita cac c6 dong trong nhom
théng tri dé cung thyc hién viée kiém soat chung.
Tuy nhién, mot nhom cac co dong cling gay ra
nhiéu van d& hon 1a mot ¢6 dong don 1é. Cac cd
dong trong nhom c6 thé s& nay sinh nhing mau
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thuan v& quyén lgi va chién luoc cua cong ty, tir do
dan dén hién trong ma dan gian goi 1a “lim thay,
nhiéu ma”. Mot kha nang khac la khi tdn tai mot
nha diu tu c6 quyén biéu quyét 16n hon hin cac
nha dau tu khac, nhitng nha dau tu nho hon c6 thé
chi gop phan lam gia ting chi phi tip trung qua
viéc lam giam tinh thanh khoan va gia tri thong tin
clia gia co phiéu. Hon thé nita, xét theo cau tric c6
ddng cua cac doanh nghiép Viét Nam, sO lugng céc
¢ dong 16n (chiém trén 5% vén co phan) ciia mot
doanh nghiép la khong nhiéu (khong phan biét nha
dau tu to chirc hay c4 nhan). Ty 1& ¢6 phan cia co
d6ng 16n nhét ciing kha 16n (vuot troi so vai cac cb
dong con lai).

Tuwong tu nghién ctru cua Demsetz and Lehn
(1985) va Claessens and Djankov (1999), trong
nghién ciu nay mic d tdp trung von dugce do
luong dya trén ty 16 ¢b phiéu so hiru ciia ndm co
dong l6n nhat Nghién ctru ky vong rang khi quyén
biéu quyét nam trong tay mot so cd dong lon s&
gitip cho hoat dong cua cong ty dugc diéu hanh
hiéu qua hon do giam thiéu chi phi phat sinh tir
mau thuin noi bd, déng thoi cling dy doan sy phan
tan quyén luc s& ¢6 tac dong x4u dén hidu qua cta
cong ty.

Gia thuyét 1: Sy tap trung von cb6 mbi quan hé
cung chiéu vadi hi€u qua hoat dong cong ty.

2.2 Ty I¢ s6 hiru ciia ban quan tri va hi¢u
qua hoat dong cong ty

Nhimng phan tich vé dic diém cua cac doanh
nghiép Viét Nam cho thdy mo hinh quan tri cua cac
cong ty b phan Viét Nam kha giong véi hau hét
cac nén kinh té méi ndi, d6 14 mod hinh VOi su tap
trung von cao, thong tin cong bd han ché, yéu kém
trong chinh sach bao vé c6 dong thiéu sé. Ngugc
lai, & cac qudc gia phat trién, cdu tric s¢ hitu phan
tan, da s6 thanh vién quan tri khong truc tiép diéu
hanh cong ty, thong tin cong bd rong rai, co dong
thiéu sd dugc bao vé, co dong to chirc chiém ty 1¢
lon. Do @6, ty 1€ so hitu HPQT dugc lya chon nhu
la mot bién chinh anh huong dén hiéu qua hoat
dong doanh nghi¢p. Hon the nira, voi cac dac dlem
clia cac nén kinh t& mai ndi, da sé ¢ phan nam
trong tay thanh vién HPQT. S6 lugng co phan
dugc so hitu boi HPQT nhiéu, c¢6 thé 1am tang su
khich 1€ va nang cao sy giam sat cua ho dén ban
giam dbc, tir d6 lam gia ting hiéu qua cong ty
(Brickley e al., 1988). Tuy nhién, HDQT nim
trong tay ty 1¢ 1on c6 phan ho c6 thé s& dua trén lgi
thé nay cung véi hé thong cac quy dinh va phap
ludt con chua hoan thién cua Viét Nam va thong tin
khong cong bd ding muc d& biéu quyet cac
phuong an hoat dong, du an dau tu va kiém soat
ban diéu hanh theo hudng cé loi cho ca nhan, di
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nguoc lai myc tiéu t6i da hoa gia tri cong ty va
dong thoi gy ton that cho cac c¢b dong thiéu sd,
thau tom cac loi ich 16n hon gidi han cho phép ho
dugc nhan. Vi vdy, trong nghién clru nay, cac gia
thuyét nghién ciru tiép theo dwoc dit ra nhu sau:

Gid thuyét 2a: Ty 1& s& hitu ¢6 phan cia HDQT
¢6 moi quan hé cung chiéu véi hi€u qua hoat dong
cong ty.

Bién déc lap

| 1. Swr tan trung von

| 2. TV 1é s& hitu enia ban auan tri

Biéen kieém soat

3.Ty s0 no trén von chu so hitu

4. Tbc d6 tang trudng cua doanh nghiép

5. Quy mo6 doanh nghiép

6. Ty 1é dau tu

7. Nganh hoat dong
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Gid thuyét 2b: Tén tai mdi quan hé phi tuyén
giita ty 16 so hitu co phan cuia HPQT va hiéu qua
hoat dong cong ty.

Tir nhitng gia thuyét nghién ctru néu trén, mod
hinh nghién ctru v& mbi quan hé gitra mirc do tap
trung von dén hiéu qua hoat dong cta cic cong ty
niém yét trén S& Giao dich ching khoan Thanh
phd H6 Chi Minh (HOSE) dugc thé hién trong
Hinh 1.

Hiéu qua hoat dong cong ty
- Chisb Tobin’s Q
- Chisé ROA
- Chis6ROE

Hinh 1: M6 hinh nghién ctru dé xuét

3 PHUONG PHAP NGHIEN CUU
3.1 Phuwong phap thu thip sb liéu

Dir liéu bang phuc vu cho nghién ctru nay dwuoc
thu thap qua cac bao cdo tai chinh va bang bao cao
thuong nién tir nam 2011 dén nam 2015 cia 287
cong ty duoc niém yét trén san HOSE. Céac dinh
ché tai chinh ngan hang va cac dinh ché tai chinh
phi ngan hang dugc loai khoi b dit liéu vi su khac
biét ctia n6 so vdi cac cong ty trong linh vuc phi tai
chinh. Cac béo céo nay dugc thu thap tir cac cong
thong tin tryc tuyén CAFEF, VIETSTOCK va
COPHIEU®6S.

C& mau nghién ctru duoc lya chon theo nguyén
tac dam bao ¢ day du _thong tin lién quan dén ty 1¢
so hitu ¢6 phan ciia ¢6 dong 16n va cua cac thanh
vién HPQT, hiéu qua hoat dong hang nam, cling
nhu nhing dir liéu trén bao cdo tai chinh cAn thidt
cho viéc xdy dung cic bién kiém soat trong mod
hinh. Véi bién gia nganh, phan loai cic cong ty
trong miu theo hé thong nhom nganh dwa trén
chuin phan nganh cia B phan nganh quéc té
GICS® (Global Industry Classification Standards —
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Chuén phan nganh toan ciu) ma HOSE dang ap
dung bao gébm 10 nhém nganh: ning lugng,
nguyén vat li¢u, cong nghiép, hang tiéu dung, hang
tiéu dung thiét yéu, cham soc stc khoe, cong nghé
thong tin, bit dong san, dich vu tién ich, tai chinh
(do nhimng t6 chirc tai chinh c6 nhimg dic thi riéng
nén mau nghién ctru khéng bao gdm nhiing cong ty
thudc linh vuc tai chinh).
3.2 Phwong phap phén tich

Dir liéu bang khong can dbi (unbalanced panel
data) duoc st dung dé phan tich anh huong cua
mirc d¢ tap trung von dén hiéu qua hoat dong cong
ty. Trudc tién, nhém nghién ctru thyc hién hdi quy
Pooled OLS nhur mét wdc lugng cin ban nhat. Tuy
nhién, d vimg va tinh hiéu qua cua cac hé sb trong
phan tich dir liéu bang dya trén phuong phap wéc
luong binh phwong nho nhat c¢6 thé khong nhat
quan vi mé hinh Pooled OLS khéong quan tim dén
cac yéu td khong thé thu thap dugc hodc anh
hudng riéng 1€, dac thu ting doanh nghiép, trong
khi van d& anh huong riéng 1é 1a mot trong nhiing
hién tugng xay ra thuong xuyén ¢ nhitng nghién
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ctru thyc nghiém (Baltagi, 2005). Do do, dé xu ly
van d& vé cac yéu t6 khong quan sat dugc

Tép 54, S6 7D (2018): 138-145

Perﬁt = Bo + BlCONSit + BzOWNERjt +

(unobserved heterogeneity), mé hinh tac dong b BsDEBTTA:+ B,GROWTH (1)
dinh (FEM) va tac dong ngau nhién (REM) dugc + BsSIZE; + BsPPEA;: + B7Di + uit
sir dung. Kiém dinh Hausman duoc sir dung nham
Iya chon phuong phap FEM hay REM la phu hop Bang 1 trinh bay cach do ludng cac bién sir
hon. M6 hinh uéc Iuong ctua nghién ctru nhu sau: dung trong mo hinh.
Bang 1: Dién giai cac bién sir dung trong mé hinh hdi quy

Bién s6  Tén bién Cach do lwong Dau ky

vong

Perf Bién phu thudc

Tobin’s Q Gié tri thi trudng cila cong ty SG(;eL glll thi trudng cua von chi so hiru/ von chu

ROA Kha nang sinh 1061 trén tépg tai san Loi nhuén sau thué/ Tong tai san

ROE Kha nang sinh 10i trén von chu sé hitu  Lgi nhuén sau thué/ Von chu s¢ hitu

Bién doc lap
CON5 Su tap trung vén Zgrnlg t(;0 phiéu ctia ndm c6 dong 16n nhat trong *)
OWNER Ty 1€ s¢ hitu cua ban quan tri Ty 1& c6 phiéu s¢ hitu boi HDQT ()
Bién kiém soat ‘ ‘
DEBTTA Ty s0 ng trén von chu s& hitu Tong ng /Tong von chu s6 htru )
£ an o . =" Toc do tang trudng doanh thu thuan binh quan
GROWTH Toc d6 tang truong doanh nghiép < )
trong nam
SIZE Quy m6 doanh nghiép Ln(tong tai san) . )
PPEA Ty 1€ dau tu tai san ¢6 dinh Gia tri tai san c6 dinh/ Tong tai san )
Bao gdm céc nganh: nang lugng, nguyén vat
) liéu, cong nghiép, hang tiéu dung, hang ti€u
Dj; Bién gia nganh dung thiét yeu, cham soc stre khoe, cong nghé

thong tin, bét dong san, dich vy tién ich (nhom

tham chiéu)

Trong do: (+): ciing chiéu, (-): ngwoc chiéu

Tuy nhién, mot sd nghién ctru thuc nghiém cia
Morck et al. (1988), McConnell and Servaes
(1990), Chen et al. (2003), Ruan et al. (2011), Trin
Minh Tri va Duong Nhu Hung (2011), V5 Hong
Duc va Phan Bui Gia Thuy (2013) da tim thdy mdi
quan hé phi tuyén giita ty 1& so hitu ctia ban quan
tri va hiu qua hoat dong cong ty. De kiém ching
mdi quan h¢ ndy trong moi truong nén kinh t& Viét
Nam, bién OWNER_S duge dua vao md hinh (1)
nhim lam sang t6 mbi quan hé nay. Bién
OWNER_S duoc do ludng bang binh phuong cua
ty 18 s& hiru cd phan cta ban quan tri (OWNER
SQUARED).

Perf; = Bo + B]CONSn + BzOWNERit + B-
sOWNER_S; + BsDEBTTA +
BsGROWTHj; + B¢SIZE; + B7PPEA; + BsDit
+ it

2

Cac bién phu thudc va bién doc lap trong
phuong trinh trén c¢6 thé bi anh huong boi hién
tuong noi sinh theo nhu két qua cia mot s6 nghién
ctru thuc nghiém trude day. Khi ty 1€ sé hitu cua
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ban quan tri dugc ky vong s€ co tac dong dén hiéu
qua cong ty nhung hiéu qua hoat dong cong ty
ciing 1a nguyén nhén thay déi ban quan tri
(Demsetz, 1983; Demsetz and Lehn, 1985;
Claessens and Djankov, 1999; Demsetz and
Villalonga, 2001). Mdi quan hé nhan qua niy s&
lam két qua u6c luong bang phuong phap Pooled
OLS, REM hodc FEM bi sai 1éch, dac biét 1a voi
nhitng dir liéu bang ngin (Cameron, 2007). Dé giai
quyét vin dé nay, cac nghién ctru trude day da sur
dung udc lugng bién cong cu (udc lugng IV). Tuy
nhién, van dé phat sinh khi sir dung uéc luong bién
cong cu la thuong kho kiém duoc bién cong cu phu
hop bai vi néu chon nhiing bién cong cu yéu, wdc
lugng 1V co thé bi chéch (Mileva, 2007). Noi cach
khéc, khi stt dung udc lugng IV ma khong chon
dugc bién cong cu phu hop, cic van d& cua ude
luong OLS ciing s¢ khong dugc cai thién. Do do6,
phuong phap GMM do Arellano and Bond (1991)
dugc dé xuat nhu mot cong cu xir 1y cac van dé néu
trén. Trong nghién clru nay, phuong phap GMM
duoc su dung dé khéc phuc hién tuwong ndi sinh
cling nhu kiém soat cac hién tuong khac nhu
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phuong sai sai s6 thay d6i hay tu tvong quan ¢ thé
xay ra.

4 KET QUA NGHIEN CUU VA THAO
LUAN!'

Méi quan hé giira ty 1& so hitu ¢ phan cua
hoi dong quén tri va hiéu qua hoat dong cong ty co
thé ton tai vin d& noi sinh, nghia 1a ty 1& s& hiru ¢d
phan cua hoi déng quan tri duge ky vong sé& co tac
dong dén hiéu qua cong ty, nhung higu qua hoat
dong cong ty ciing 1a nguyén nhan lam thay doi ty
¢ s& hitu cuia ban quan tri (Demsetz, 1983;
Demsetz and Lehn, 1985; Claessens and Djankov,
1999; Demsetz and Villalonga, 2001). Mébi quan h¢
nhan qua nay s& lam két qua wdc luong bang
phuong phap REM s€ bi sai léch, dac biét 1a vai
nhimmg dit liéu bang ngin (Cameron, 2007). Mo
hinh 2 duoc hdi quy theo phwong phép uéc luong
GMM. Két qua hdi quy duoc thé hién & Bang 2.

Két qua wdc lwong cua mo hinh 2 ¢ Bang 2 cho
thdy su tap trung von c6 mdi quan hé cung chiéu
voi gia tri va hiéu qua hoat dong doanh nghiép. Két
qua nghién ctru ung ho cho gia thuyét dugc phat
trién boi Shleifer and Vishny (1997), tp trung von
cang cao cang lam gia ting su kiém soat va giam
cac ton that chi phi gy ra boi van dé dai dién.
Ddng thoi, két qua twong dong véi két qua cua cac
nghién ciru trude do tai thi truong mai ndi (Xu and
Wang, 1997; Claessens and Djankov, 1999; Al-
Khouri, 2006; Zeitun and Tian, 2007; Jaafar and
El-Shawa, 2009; Mandaci and Gumus, 2010).

Heé sb hdi quy cua bién ty 18 s¢ hitu ¢d phan cua
nim c6 doéng 16n nhat co gia tri duong va cb ¥
nghia théng ké & mic 1% & md hinh bién gia tri
cong ty (Tobin’s Q) lam bién phu thudc dai dién
cho gi tri doanh nghiép; c6 hé s6 hdi quy duong
va ¢ y nghia thong ké mirc 5% & md hinh bién ty
suét sinh 10 trén tong tai san (ROA) lam bién phu
thuoc dai dién cho hiéu qua hoat dong doanh
nghiép. Chua c6 bang chimg thong ké cho thy ty
1¢ s¢ hitu ¢ phan cua HPQT c6 tac dong dén gia
tri va hiéu qua hoat dong doanh nghiép. Cac két
qua ndy ung ho cho gia thuyet 1: sy tap trung von
¢6 moi quan h¢ cung chiéu dén hiéu qua hoat dong
cong ty. Pong thoi, cac ching ctr dugc tim thay
khong ung ho gia thuyét 2a rang ty 18 so hitu cb
phan cia HPQT c6 mbi quan hé dong bién voi

Do han ché vé s6 trang nén tic gid khong trinh bay két
qua woc lwong cia Pooled OLS va REM cho mo hinh (1)
va (2) ciing nhu két qua woc hrong véi GMM cho mé
hinh (1). Vé co ban, cdc wéc lwong tir cde mé hinh nay
khong co nhleu sw khac biét. Tac gia sé cung cdp két qua
qua email néu doc gid ndo cé quan tam dén cdc két qua
woc liwong nay.
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hiéu qua hoat dong cong ty va khong ung ho gia
thuyét 2b vé sur ton tai mdi quan hé phi tuyén giita
ty 18 s& hitu ¢d phan cua HDQT va hiéu qua hoat
dong cong ty.

Bén canh do, két qua cho thiy cac bién kiém
soat co tac dong dén gia tri va hiéu qua doanh
nghiép. Hé s6 hoi quy cua bién ty 18 ng c¢b gia tri
4m va c6 y nghia thong ké & mirc 10%. Do vay, ty
1€ sir dung ng¢ vay cang cao khong nhiing lam giam
hi€u qua hoat dong ma con lam x6i mon gia tri
doanh nghiép. Ngoai ra, két qua nghién ciru ciing
tim thdy thém bang chung cho thiy ty 1& dau tu tai
san c¢b dinh co tac dong tich cuc dén gia tri doanh
nghiép. Hé s6 hdi quy cua bién ty 1& dau tu co gia
tri duong va c6 y nghia thong ké & mic 5%. Ty 1&
dau tu tai san ¢ dinh cang ting, gia tri thi truong
va hiéu qua hoat dong ctia doanh nghiép cang tang.

Céc kiém dinh sy phu hop cua wéc luong
GMM nhu kiém dinh AR(2) trong cac mo hinh hoi
quy ¢ bang 2 déu ¢ p value 16n hon 10%, vi vay
chap nhan gia thuyét Ho 1a khong c6 ty twong quan
bac 2 trong phan du. Bén canh d6, kiém dinh
Hansen test trong cdc mo hinh hodi quy déu co gia
tri cia p value 16n hon 10%, vi vay chap nhan gia
thuyét Ho 1a cac bién cong cu 1a ngoai sinh, hay
no6i cach khac 1a khong c6 tuong quan giita bién
cong cu va sai s6. Tom lai, cac mo hinh hdi quy
uoc lugng theo GMM 1a phu hop va mang lai d6
tin cdy cho két qua hdi quy.

Dé gia tang tinh thuyét phuc cua két qua nghién
clru, dac biét la mdi quan h¢ giita mirc d6 tap trung
von, hidu qua va gia tri doanh nghiép, tac gia thay
dbi bién ty 1¢ s hitu cb phan clia nam cd dong 16n
nhit bang bién ty 1¢ s¢ hiru ¢ phan cua ba c6 dong
16n nhit & mo hinh 2 ciia nghién ctru nay. Két qua
uée lugng bang phuong phap GMM dugc trinh bay
¢ Bang 3.

Két qua hoi quy thé hién & Bang 3 cho thiy véi
bién ty 1& so hitu ¢b phan cia ba ¢6 dong lon nhat
thay cho bién ty 1& s¢ hiru cd phan cua nam cb
déng 16n nhét, két qua hoan toan tuong tw nhu két
qua ¢ Bang 2. Két qua nay cang khing dinh ring
mirc d6 tap trung von cang 16n cang lam gia ting
gia tri va hiéu qua doanh nghiép.
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Bang 2: Két qua wéc lwong md hinh 2 sir dung phwong phap wéc lwong GMM

Tén bién Tobin’s Q ROA ROE
Ty 1é c¢6 phan s6 hiru cia 5 ¢ dong 16n nhat 0,254 %% 0,034%* 0,025
Ty 18 ¢ phan s6 hitu ciia ban quan tri 0,404 0,117 0,314
Binh phuong ty 1¢ s& hitu cd phén cua ban quan tri -0,511 0,153 0,522
Ty 1& no/ vén chu sé hitu -0,013* -0,004* 0,029
Tdc do tang truong doanh nghiép 0,018* 0,002 0,004
Quy mo6 doanh nghiép 0,054* 0,002 0,012
Ty 1é dau tu 0,416%* 0,075%* 0,131
Ning lugng -0,144 0,041 0,256
Nguyén vat li¢u -0,155 0,019 -0,039
Cong nghiép -0,141 0,021 -0,063
Hang tiéu dung 0,055 -0,013 -0,002
Hang tiéu ding thiét yéu 0,071 0,012 -0,039
Chéam séc sure khoe 0,131 -0,020 -0,111
Cong nghé thong tin -0,184 -0,018 -0,023
Bét dong san -0,258%* -0,050%*  -0,123%*
Heé s6 goc -118,853%%* -1,837 -1,926
AR (2) (P value) 0,642 0,382 0,248
Hansen Test (J Test) (P value) 0,374 0,580 0,807

Nguon: S6 liéu thu thip tir 287 cong ty phi tdi chinh niém yét trén HOSE giai doan 2011-2015.

Ghi chi: (**%), (**) va (*) lan lwot c6 y nghia thong ké ¢ mirc 1%, 5% va 10%. Bién tham chiéu ciia nhém bién gid
nganh la bién nganh dich vu tién ich. AR(2) la kiém dinh tw twong quan bdc 2 sir dung phan dw ciia sai phan bdc 1 véi
gid thuyét Ho: khéng cé tw twong quan béc 2 trong phdn di, gid tri ciia AR(2) duwoc trinh bay trong bang trén la gid tri
P value. Hansen test kiém dinh néi sinh va ti twong quan cho thdy su phit hop ciia bién dai dién sau wéce lwong GMM,
voi gid thuyét Ho: cdc bién ngoai sinh.

Bang 3: Két qua wée - lugng mo hinh 2 véi phuong phap GMM va blen ty 1€ sé hitu b phan ciia ba ¢6
dong 16m nhit thay cho bién ty 1€ s6 hiru co phan ciia nim cb dong l6m nhét

Tén bién Tobin’s Q ROA ROE
Ty 1& ¢ phan so hitu ctia 3 ¢6 dong 16n nhat 0,260%** 0,032% 0,018
Ty 1é c6 phan s hitu ctia ban quan tri 0,362 0,127  -0,325
Binh phuong ty 1é s¢ hitu ¢6 phan cuia ban quan tri -0,445 0,167 0,538
Ty 1& ng -0,014% -0,004* 0,028
Tdc d6 tang truong 0,018* 0,002 0,004
Quy mé doanh nghiép 0,054 0,002 0,012
Ty 1& dau tu 0,421%* 0,075%* 0,132
Ning lugng -0,147 0,041 -0,256
Nguyén vat liéu -0,152 0,019  -0,040
Cbng nghiép -0,136 0,021 -0,065
Hang tiéu ding 0,065 0,012 -0,002
Hang tiéu dung thiét yéu 0,078 0,012 -0,039
Cham soc st khoe 0,142 0,018  -0,110
Cong nghé thong tin -0,165 -0,016 -0,023
Bét dong san -0,249%* -0,049%* -0,123%*
Hé s6 goc -119,704%%* 2,039 -2,230
AR (2) 0,638 0,371 0,250
Hansen Test (J Test) 0,337 0,570 0,803

Nguon: 86 liéu thu thdp tir 287 cong ty phi tai chinh niém yét trén HOSE giai doan 2011-2015.

Ghi chi: (**%), (**) va (*) lan luot ¢6 Y nghia lhong ké & mutc 1%, 5% va 10%. Bién tham chiéu ciia nhém bién gia
nganh la bién nganh dich vu tién ich. AR(2) la kiém dinh tw twong quan bdc 2 sit dung phan duw ciia sai phan bdc 1 véi
gid thuyét Ho: khéng cé tw twong quan bdc 2 trong phan di, gid tri ciia AR(2) dwoc trinh bdy trong bdng trén la gid tri
P value. Hansen test kiém dinh néi sinh va ti twong quan, cho thdy sw phit hop ciia bién dai dién sau wéc heong GMM,
véi gid thuyét Ho: cdc bién ngoai sinh.
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Toém lai, mot trong sb nhitng két qua chinh
dugc tac gia quan tdm 1a mbi quan hé giita tap
trung von, hiéu qua va gia tri doanh nghiép. Cac
kiém dinh bang nhiéu phuong phap khac nhau déu
cho céc két qua twong d01 dong nhat. Ty 1& vbn tap
trung trong tay cia sd it cb dong (cu thé trong
truong hop nay 1a ba hodc nim c6 dong 16n nhat)
lam ting hiéu qua hoat dong thé hién thong qua
viéc gia tang ty suét sinh 10i trén téng tai sdn va gia
tang gia tri doanh nghiép. Voi két qua nhu vay,
mdt trong s6 nhig chién luoc giup. ti da hoa gia
tri ¢6 dong cua cac cong ty niém yét noéi riéng va
nhimg c6ng ty chua niém yét noi chung la giam so
luong d6i tuong (ca nhan hoic to chuc) nam giir co
phleu Nhu céc phan tich lac dau, s6 lugng 16n cb
phan nam trong tay sd it co dong s& gitp ho gia
tang quyén luc, gia ting sy klem soat ban quan ly
va giam thiéu cac chi phi do van d¢ dai dién. Trai
lai, cang nhiéu c6 dong s& d& dan dén quyén lyc bi
phan tan, cac quyét sach kinh té s& cham tré, sy
long 1éo trong viéc kiém soat hoat dong ciia ban
quan Iy (tinh trang “nhiéu sai khong ai dong cira
chua”) tir d6 lam cho cac ton that kinh té s& ting
dan lén.

Mot trong nhitng tmg dung ¢ ¥ nghia kinh té
rit quan trong khac, dugc phat hién tir két qua
nghién ciru nay, do 1a giai quyét van dé Iua chon sb
lugng cac do6i tac chién luge trong cong cude cd
phan héa cic doanh nghiép nha nudc noi riéng va
céc doanh nghiép khac néi chung. Cu thé hon, cac
doanh nghiép c6 thé tim hiéu, phan tich, gap g& va
danh gia khong han ché s6 luong cac nha dau tu
tiém nang, du nang lyc va kinh nghiém. Tuy nhién,
khi lwa chon dbi tac hop tac chinh thic, cac doanh
nghiép nén lya chon cang it dbi tac chién lugc cang
t6t boi vi didu nay c6 thé lam gia ting gia tri thi
truong va hi€u qua hoat dong cia cac doanh
nghi¢p.

5 KET LUAN VA HAM Y CHiNH SACH

Nghién cuu nay phan tich sy anh hudng cia
mirc d6 tap trung von dén hiéu qua hoat dong
doanh nghiép. Dit liéu dugc nhom tac gia thu thap
trong giai doan tir 2011 — 2015 cho cac cong ty
niém yét trén HOSE nhung khong bao gdm céc
cong ty tai chinh, ngan hang va bao hiém. Nghién
ctru st dung phuong phap GMM theo Arellano and
Bond (1991) dé khic phuc hién tugng ndi sinh
cling nhu kiém soét cac hién tugng khac nhu hién
tuong phuong sai thay d6i hay hién tuong tu tuong
quan co the xay ra. Két qua nghién ctru cho thay
tap trung von lam gia ting gia tri va hidu qua hoat
dong cua cac doanh nghiép phi tai chinh niém yét
trén HOSE. Chua c6 bang chimg cho thdy ty 18 s&
hitu ¢ phan cuia HPQT c6 tac dong dén gia tri va

144

Tép 54, S6 7D (2018): 138-145

hiéu qua hoat dong cua doanh nghiép. Ngoai ra, Kkét
qué nghién ctru con cung cip ching cir cho thay ty
1€ sur dung no¢ vay cang cao cang lam giam gia tri
cling nhu hi€u qua hoat dong cua doanh nghiép.
Nhing doanh nghiép c6 tdc do tang truong tot, co
quy md 16n va ty 1& dau tu tai san c¢d dinh hang
ndm cao cang lam gia tang gia tri cong ty va hiéu
qua hoat dong. Dya trén ket qua nghién ctru dugc
tim thdy néu trén, mot sb ham y quan tri cho céac
nha quan tri doanh nghiép ciing nhu cic nha dau tu
v6i tu cach 1a ¢6 dong dwoc dé xuét nhu sau:

Nghién ctru chi ra ring tap trung vén lam gia
tang gia tri va hiéu qua hoat dong doanh nghiép.
Phan 16n c6 phan nam trong tay so it cb dong s&
gitp ho gia tang quyen luc, gia tang sy klem soat
ban quan 1y va giam thiéu cac chi phi do van dé dai
dién. Do vy, cic cong ty nén nhin nhan rang céng
ty cang it ¢6 déng s& hiru thi cang tét. Bén canh do,
mot khuyén nghi nén dwoc xem xét, nhat 1a dbi voi
céc cong ty chudn bi ¢ phan hod (cong ty co vén
nha nuéce) hodc dbi véi nhimg cong ty phat hanh co
phin méi cho ddi tac chlen lugc dé huy dong von,
d6 1a viéc lya chon mot s6 luong han ché ddi tac
chién lugc (cang it cang tt) tham gia vao cong ty
1a viéc nén lam. Noi cach khac, trong qua trinh tim
hiéu va lya chon ddi tac, doanh nghiép co thé thoai
mai lya chon, phan tich nhiéu nha du tu chién
lugc tiém nang nhung khi quyet dinh hop tac thi
can lya chon mot hoic mot sd luong rat han ché
nha dau tu chién lugc tham gia dé chuyén giao
lugng 16n ¢ phan cho ho tir d6 s& lam gia ting gi4
tri cong ty va hiéu qua hoat dong. Thém vao do,
nhiéu ¥ kién cho ring nhiing cong ty co it co dong
s& kém minh bach, gay ton that cho cac nha dau tu
trén thi trudng ching khoan. Chung ta can phén
biét rach roi gira hai khai niém minh bach thong
tin va tap trung von. Tap trung vbn 1a viéc $6 it ¢d
dong sé hitu luong lon ) ph?ln, con minh bach
thong tin 1a kha ning thong tin d6 cung cip day du
va chinh xé4c cac thong tin dén thi trudng. Cong ty
¢6 mirc do tap trung von cao khong dong nghia véi
viéc cong ty do6 kém minh bach. Cung cip thong
tin ra bén ngoai la nhiém vu ma mdi cong ty dai
chung, niém yét phai thyc hién theo Luat.

Chua c6 bang ching cho thiy ty 1& s¢ hiru cb
phin cua HPQT c6 anh huong dén gia tri va hiéu
qua hoat dong cong ty. Do vdy, cong ty co thé tu
tin b6 nhiém thanh vién HDPQT doc 1ap (hoan toan
khong so hitu c6 phan) du ning luc va kinh nghiém
dé tham gia vao HDQT cuia cong ty, va khong nhat
thiét ho phai s¢ hiru c¢6 phan thi méi phat huy hét
kha ning quan tri. Tat nhién, HDQT s¢ hitu cb
phan ciing c¢6 thé 14 mot phuong an dé gia ting
trach nhiém cua HPQT ddi vai cong ty.
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Két qua nghién ctru con cho thay ty 1¢ sir dung
ng vay cang cao cang lam giam gia tri va hiéu qua
hoat dong. Do véy, nha quan tri cong ty can c6 mot
chién luoc sir dung n¢ vay hop ly. Viéc phén tich
va lya chon chién lugc phat trién phai can trong,
phu hop, tranh cac dy an khong mang hiéu qua,
ddng thoi, nha quan tri can can ddi ngudn von dau
tu phu hop dé khong phai vay muon ng qua nhiéu
dan dén cac ap luc tra ng lon. Ngoai ra, bén canh
viéc khai thac cac tai san hién hitu, doanh nghiép
can chii y y dén van dé dau tu tai san ¢ dinh thuong
xuyén dé gia ting gia tri va hiéu qua hoat dong ciia
doanh nghiép.
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